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{ $500 and $1000
Denominations

i Short-Term Investment
' Due January 1, 1920
' To Yield About

7%4%

The direct obligation of a Company
which owns and controls wvaluable
}u_\'drn-rlec!nr properlies, the clmingl
ot which are largely in excess of all
! fixed charges. The present installed |
capacity of the plants is over 58,000
| horse pawer, of which 47,000 horse
power 15 hydro-electric and the bal- |
| ance generated by oil-burning engines,

Write for Circular No. 504
Deseribing This Investment

'Spencer Trask&Co.
' 25 Broad Street, New York |

| ALBANY BOSTON CHICAGO |

'
lhtemhom New York Stock Exchange
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mics |

WALL STREET OFFICE:
| Mills Building, 15 Broad St.
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! Finance - Econo

Telephone:
ilanover 6314

The wave of speculation which,
i reached a peak last Thursday has
'subsided and the market is now more |
:m'dcrly. if less interesting.
|actions are again made up chiefly |
of the exchange of counters be-
{tween  professional

| siderable buying for investment. It |

{ dangerous condition by this time.
Continuation of such excited specu-
|lations as prevailed for some days
would inevitably have resulted in an
overextended position — a position
fthat would have been likely to col-

lapse when the money situation he-

| came strained, as was threatened,

= | There has at no time been an

Give—That
Others May
Live

Donated to the Red Cross by
I. K. Rice, Jr. & Co., 38 Wall St

=
THE

STEEL |
STOCKS

We hawve prepared an exhanstive
tabls showing the relative pesiti
of the 18 1 stesl i

—————

|

|

|

Special Cirewlar H-00
Sent on requeyt

|E.W.Wagner & Co.
‘ Members New York Btook Hachenge
133 New Street New York
| Phome 2505 EBroad,

H
i
|

The Present Status
of the Steels

A compiete amalysta of

e

present fnancial pesitien of U, A,
Bteel. 28 well as the ludependent
wivels,

whick will emmble atoek-
holdara te decide as to the prob-
able future Imvestment ralms of
thelr steel baldings. is contsimed
ia sur fertnightly publicatien

Securities Suggestions

To get this free bookiet,
write ua for No. 27.

R.C.MEGARGEL % co

Established (901 :
Memboss New York y Chicage Stoch Erctanps
17 Pine Strent -Now York:

American

Uniform |

Bought—Sold—Quoted

Kielyt& Horton

40 Wall St,

Pbone John 6330

actual shortage of funds for spee-

banks have been extremely liberal.
But a situation was being rapidly
created that would certainly have
produced a money market crizis,

another wild orgy of stock gambling
to develop. Bankers are, apparent-
ly, inclined to encourage a reason-
able degree of activity and to sup-
port the market by loaning freely,
probably because the better senti-

would make it easier for them to
handle the new railroad and other
financing that will have to be done
in the near future.
other hand they are decidedly op-
posed to a big speculative market
at this time, and while they might
not take positive action to check a
Lig speculation they probably would
discourage it negatively by allowing
the money market to take its course.

There is every reason for beliey-|

ing that if there should be a return
‘o;‘ the wild speculation recently
| witnessed the money pool, which has
| prevented a rise in the call rate
 above 6 per cent whenever a strin-
|gcney threatened, would hold aloof
ro matter how high the rate might
| go. That being so, the chances are
against a renewal of speculation on
a large scale in the near future,
| More than $6,000,000,000 will be
required to meet Liberty Loan and
 war tax payments within a short
| period. It will be hard enough to
avert a severe flurry in money rates
during this period without meeting
large additional demands from stock

o | e.w:hang'e SOUTCESR.

——

Money and Credit

Call money was in fairly liberal sup-
ply at the Stock Exchange yesterday,
where the rate ruled at 4% to § per
cent. Toward the close a sudden in-
crease in the demand sent the rate to
§ per cent.

A few renewals of maturing time
loans were made yesterday at 6 per
cent for the shorter periods, otherwise
there was little change in' the general

| situation.

Ruling ratez for money yesterday,
| compared with a year ago, were as fol-
| lows:

Yesterday, Year ago,

Per cent, Per cent,
| Call money:
On mixed collateral. 415 2la
On industrial col’t'l. 5 ——
Time money (mixed collateral):
Sixty days - 4 @4V
Ninety days ........ 6 4la@4Ys
Four months...,.... 6 A o@a3s
Five to six months. 6 om@ady

Commercial Paper—The market was
dull, with a small amount of business
reported at 6 per cent for the best
regular maturities,

E Odd Lots

Write Dept. 10

Bank Acceptances.—There is an ac-
| tive demand for bank acceptances, with
| rates steady, as follows:

] & smotid '1‘(5\irty ﬁixty Hinety
| Spot de- AYH. ays. days.
@suol“" @AP“A“ | livery:  Percent. Per cent. Per cyent.
EMBENS MEW YORR BTOCK EXCHANSE |Eligible
I!Mu.lll HEwW Vnﬂﬂncﬂ“;n (I‘:l‘cl“ﬂ‘ mem he T
71 BROADWAY. New YoRK City [ :
§ l6MesrizSmStNY Haniew Brancn | banks... 44@4 4h@4N 4@
Pitmaeear Draath? | niieivie ;
l BROADSTRERT. NEWARIN N non-mem -

A}'A. Housman & Co.

N. Y. “tock Exchange.
N, Y. Cotton Exchange.
. Members

N, Y. Coffes & Sugar Ex.

N. ¥, Produce Exchange.

Thicara Board of Tride,

20 Broad Street, New York
| Branch OMce—325 Weat a3d 8t

ber banks.4/4@4!5 4. @44 45@4%
‘Ineligible

bank bills.5}4@434 64@434 6/4@43%

For delivery within thirty days:

| Per cent.

! Eligible member banks.......... 415
Eligible non-member banks..... 45§

i Ineligible bank bills,....... vowaze B

Dizcount Rates.—The following table

Bonds for Investment
Harris, Forbes & Co.

|
|
| Pine Streat, Corner William
|

NEW YORK

|

!
|

lgives the current rates of the twelve
Federal Reserve banks on commercial
lpaper on all periods up to ninety days:
| ) ————-Maturity

)

7% _li’referred Stock

Tk !‘mﬂ: IN NEW" YORR
to yield about 6% o

George H. Burr & Co. |

120 Broadway, New Yeork

Liggett & Drexel

Membdsrs New York Btock Esohange
Cengervative Investments

J ‘61 Brosdway—New York
Boston FPhiladeiphin Buffale
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london Money Market,—London,
May 21.—Money was plentiful to-day
and discount rates were easy. Money
ruled at 2% per cent.

were discounted at 814 per cent.
| month bills at 39-14 per cent,

speculators, | Chicago
'thpug’h there is undoubtedly con-| Philadelphia.. ..

tlative purposes; on the contrary, |

just as would be the case were]

ment attending a strong market |

But on the|

!

Three |
Gold premium at Lisbon, 130.00. |
Bank Clearings. Th. day's bank clear-

Trans-  ings at New York angd other cilics were:

Exchanges. Balanees.

New York.,.... $660.094,020 $58,905,044
RHoston,.....,.. 58,285,102 10,997,280
....... . 83,237,518 6,018,032
62,135,847 11,618,437

Sub-Treasury,--The banks lost to the

is well that the turning point came; Sub-Ticasury yesterday $177,000.
ywhen it did; otherwise the market |

Silver.-Bar silver in London was

| would have been in an extremely | 48%d, unchanged; New York, 99%c¢, un-

changed;

un=
changuod.

Mexican dollars, 77¢,

Bank of Germany. — BERLIN (vin
London ), May £1.—The statement of the
Imperial Bank of Germany, issued May

15, shows the following changes in
marks:
Totrl coin and bull-

ion ... inc. £64,000
Gold ...... e Inc. 201,000
Treasury notes .... Ine, 5,301,000
Notes of other hanks Ine. 460,000
RBills dizcounted ... Ine. 968,621,000
Advances ,......... Dee. 14,000
Investments ...... . In2s. 1,073,000
Other securities ... Dee. 28,945,000
Notes in eirculation Ine. 1,538.000

Deposits .......... Inc.894,326.000
Other liabilities, ... Ine. 51,495,000
Totual gold holdings 2,345,393,000 marks.

The Dollar in Foreign Exchange

Exchange moved in favor of Italy
yesterday on quiet trading, with lire
quoted at the close at 9.051%, compared
with 9.07 on Monday. An easier tone
developed in exchange on Holland and
guilders declingd from 50% to 50 cents
fo* cable transfers, The rest of the
market was steady.

N. Y. Subscriptions
Total 3,343,123 in
Third War Loan

'Bond Purchases in' This
District Average

|
| @
W
n
(==

The emergence of the small sub-
seriber in the third Liberty Loan cam-
paign is the dominant faet revealed in
the complete statistics for this dis-
triet made publie vesterday by the Fed-
eral Reserve Bank,

Individual subscriptions totalled 3,-
343,128 in the lust drive, against 2,1R2,-
017 in the second and 978,958 in the

first. Moreover, the subseriptions be-
tween $60 and $10,000 constitute the
only group that shows a striking im-
provement over the showing in the see-
und eampaign last October,

Further emphasis in the wide distri-
bition among the people of the last
war credit inheres in & comparison of

the average amount of the subserip-|

{ions compared with the averages of
the preceding leans. In the financial
“push” which ended on May 4 last the
grand aggregate subscribed reached
$1,114,930,700, or %3315.50 per subscrip-
tion. The average subseription in the
New York distriet in the second loan
was §$710.56 and in the firat loan
$1,212.29,
Results Among Big Buyers

Another outstanding statistical feat-
ure of ‘tha last loan is the record of
the very larpe subscribers. Those who
took subseriptions in excess of $200,000
subseribed an agpgrezate of $3465,860,600,
which is larger than that contributed
by any other group except that of sub-
seribers to $10,000 or less of Liberty
bonds. Only 430 individual subscrip-
tions were necessary to make up the
total in the class of very large sub-

Closing rates yesterday, compared seribers.

with a week ago, follow:
(Quoted dollars to the pound.)

Wouek
Yesterday.
| Sterling, demand. .. .. $4.75\% 54754
Sterling, sixty days.... 4.72 4.72
Sterling, cables........ 4.76vs  4.76%
Sterling, ninely dayz.. 4.70 4.70
({Quoted units to the dollar.)
|'Franes, cheeks......... 5714 57114
Franes, eables........, 569335 5.6933
{ Lire, checks..... veusns 9065 9,01
Lire, cables..........0. 9.04 8.99
Swiss, cheeksi . iiveoin 3.90 41
Swisy, ecables......... . 3.85 4.07
(Quoted cents to the unit.)
Guilders, checks....... 4915 4834
Guilders, eables..... .. B0 4945
Rubles, cables ........ 13.25 13.25
Stoekholm, kr., checks.34.50 33.50
Copenhagen, kr., ch'ks.31.75 30.75
Pesetas, checks....... 28.00 28.00

sgaz  o° i
j28% §S i3
::“'g; iz e
=GHal g P B
(ERd 1%
PR - . -
‘ DERF i E i F
|Boston......... 4 43, 4
|New York...... 4 % P
{ Philadelphia..., 4 434 434
| Cleveland.,..... 44 434 4% |
{Richmond...... 414 434 43
|Atlmtn......... 4 434 435 |
Chicago........ 4 434 b
8t. Louis.,.,... 4 434 434
Minneapolis.... 4 434 5
Kansas City.... 4 434 434
Dallas.......... 4 434 b
San Francisco., 4 434 434

Short bills'

Below ig given the current exchange
value of foreign money in dollars and
cents, together with the intrinsic gold

arity, as caleulated by the United
States Mint:
Current
exchange Intrinsic
vilue. value,
Pounds, sterling...... $4.7535  $4.965%
Franes oo s Sl 0.19.3
Guilders ....., . ..., 050 0.40.2
Rubles: oiiiiioiiis 0.13.25 0.51,2
Lire, ehedks. . ... 0ovs 0.11.25 0.19.3
Urowns ( Denmark).,. 0.31.76 026.8
Crowny (Sweden)..,., 0.34.50 0.26.8

The above rates express the cost of
foreign money in terms of the Ameri-
can «dallar. You buy an English pound
sterling ot, say, $4.76%. The intrinsic
parity is $4.86% per pound. Thus you
sar either that pounds are al a discount
or that dollars are at a premium, which
is aowing to the fact that in England
the demand for dollars with which te
settle  accounts in  this country is
greater than the demand in this coun-
try for pounds with which to settle ae-
counts in England,

Butte & Superior Enjoined
Henry I Williams, of counsel for the
Minerals Separation, Ltd.,, announced

yvesterday he had been advised that the
United States Circuit Court of Appeals
in San Francisco had modified its order,
s0 as to grant the company an injune-
tion against the Butte & Superior Min-
ing Company on all dperations of the
latter covering the “use of one-helf of
1 per cent or less of oil up to and in-
cluding January 7, 1817." "In a state-
ment he said:

“The decree as entered May 13, 1918,
directed that the bill be dismissed for
failure to establish infringement, the
court having found that the use of any
oil in a proportion greater than one-half
of 1 per cent would not eonstitute in-
fringement of the Minerals Separation
patent, Yesterdey's orders states that

Finaneial observers regard the
broadening of the number of war
bond holders as exceedingly encour-

aga. (aging. The larger number of subserib-

eérs to the Liberty bonds the larger is
the number of those who have indorsed
America's war enterprise and invested
in victory. Moreover, the wide distri-
hution means that a great number of

Ithe bonds will be paid off through cur-

rent savings, and that there will be a
large civilinn army of war savers. This
will release labor and energy to sup-

‘ply the needs of the government.

it appears and is admitted that up to

and ineiuding January 7, 1917,
Butte & Superior Mining Company did
use in its process oil in quantities of

the |

one-half of 1 per cent and less, and !

therefore the decree is corrected to di-
rect the court below to issue an in-
junction and direct sn accounting am
to all proceedings from Aupgust, 1011,
This merely corrects the decree to ac-

As for the subscribers te $10,000 or
more of bonds, their contribution to the
third loan was less than they gave in
the second. Many factors account for
this, but the outstanding faet in rela-
tion to the future, it iz believed, is
that the larger interests will be in a
strong position to. buy heavily in the
fourth Liberty loan campaign, which is
tentatively sciqduled for next October.

Less pressure was brought to bear
on the large buyers in the last ecam-
puign than in the preceding two, be-
cause the smaller subscribers took a
miuch larger share of the burden than
heretofore. Moreover, the large indi-

vidual buyers and the corporations
were eonfronted with income and ex-
CEsS

maont

The matheniatical tabulations siress |

the distinctions between the third Lib-
erty Loan bonds and the other two iz-
sues very sharply. Subscriptions from
450 to $10,000 in the last loan apgre-
pated $522,915,700, apainst $441,101,150
in the second, and $274,019,550 in the
first. Subscriptions from 510,060 to
S60,000 totalled $127,456,850 in the cam-
paign just ended, compared with $168,-
326,200 m the second. and $101,423,100
in the fivst. Subscriptions from $50,060
to $100,000 nmounted to $68,662,600 in
the third loan, against $100,722,660 in
the second and 871,270,600 in the first.

(Subseriptions from $100,050 to $200,000

reached $50,145.060 in the third loan,
agiinst $68,166,700 in the second and
S4T.049.500 in the first, Of the sub-
seriptions in execess of $200,000 the
total in the last loan was $345,850,600,

|compared with $772,138,7560 in the sec-

ond and $693,025,650 in the first.
Total Ia Smaller

The grand total of the subseriptions
in this distriet to the third loan was
$1,114,930,700, compared with $£1,550,-
453,450 in the second and $1,186,768,400
in the first. The statistics for the
smnall subseribers in the third loan is
still tenative, and may show up still
better when the final fipure is ready.

Corporate Returns

Western United Gas and Electric
Company.-——The annual report for the
fiseal year ended January 31 last shows
gross enrnings of $1,830,436, compared
with £1,605,236 for the preceding year,
Net after taxes totalled $702,080, an in-
crease of $34,206 over the year before.
Surplus for the year amounted to $387,-
414, against $3564,682 for the previcus
year, an increase of $32,831,

Kansas City Southern Railway,—The
company reports gross earnings for
April of $1,365,604, compared with $1,-

| 068,731 for the corresponding period

cord with the admitted facts of the|

case, and obviates a rehearing to that
end, and clears the way for application
to the Supreme Court to review the
case."”

James A. Farrell, president of the
United States Steel Corporation, de-
ried vesterday the report from Wash-
ington that he had received an offer
to become director of operations of
the Shipping Board. He said he he-
lieved there was no intention on the
part of the Shipping Board to make
such an offer.

“The directors

of the Emergency

Fleet Corporation,” added Mr. Farrell, |

“know that if the position was tendered
to me I whuld be obliged to decline
for patriotic reasons, if for no other.

My whole time and energy are devoted |

to the work of assisting to the utmost
of my ability the production and de-
livery of sieel for the emergency fleet
and for other government neecds.

“In my opinion, there is nothing at
the present time more important te
the military necessities of the govern-
ment than the production and delivery
of steel.”

of last year. Net after taxes was
§461,476, against $370,204 for the same
month of 1917, Gross earnings for the
first four months of 1918 were $5,174,-
036, compared with $4,201,180 for the
corresponding period of the year be-
fore. Net earnings for the period to-
talled $1,534,108.

Philadelphia Rapid Transit Company.
—~Gross earnings for April amounted
to $2,642,000, against $2,458,300 for the
same period of the preceding year, Net
earnings were $1,007,588, from which
fixed charges of $814,126 were deduct-
ed, leaving surplus for the month of
$193,462, Gross earnings for the ten
months ended April 30, 1918, totalled
£25,060,649. Operating expenses were
$15,132.616, leaving net earnings of $9,-
927,032, compared with $10,295,122 for
the corresponding months of the pre-
vious year. After fixed charges of §8,-
125,649, surplus for the period amount-
ed to $1,802,282,

Central of Georgia Railway Com-
pany.—Total operating revenue for the
year ended December 31 last amounted
to $16,024, 537, compared with $13,726,-
143 for the year before. Operating ex-
penses totalled $11,045,849, leaving net
revenue of 54,978,688, ngninst 34,444,-
088 for the preceding year. Tax ac-
cruals and uricollectible revenues were
$887,162,compared with $720,418 for the

{n‘u!its taxes, which fall due next i
s

Market Barometers

Stock Exchange Transactions

Stocks
Rail- Other Al
ronds, stocks. stocks.
Yesterday.. 68,600 525000 593,600
Day before, 118,300 912,900 1,031,200
Week ago..424,600 766,000 1,179,600
Year ago...122,900 815,700 938,600

January 1 to date:

| 1918... 7,066,300 48,316,300 55,381,600
{ 1817... 8,799,300 65,590,200 74,389,500
| 1916.:. . 10,264,800 60,448,400 70,713,200

Bonds
Week Year
Last wee%, bhofore. befare,
1. S. gov..$3,600,000 $3,662,000  $5,000
Rails..... 391,000 396,000 960,000
| Others.,. 1,037,000 1,570,000 1,669,000

| All bonds.5,037,000 5,618,000 2,634,000
January 1 o date:

1018, 1917.
1. 8. gov'nts..$343,898,000 $259,000
Railroada...... 67,135,000 143,937,000
Others........ 138,212,000 297,820,000
All bonds..... 549.245,000 442,016,000

Stock and Bond Averages

g Stocks
I Yester- Day Year
day. before. ago.
| 20 Railroads........ 70.76 7045 81.10
30 Industrials...... 84,27 8370 91.13
60 Stocks........... 78.86 7840 B87.12
Bonds
10 Railroads.,...... 80.68 80.56 88.00
10 Industriale...... 91,62 91,53 94.13
5 Utilities......... 85.30 - 85.30 95.42
25 Bonds........... 85.94 8589 9194

yerr 1916. Other income was $1,267,-
460, bringing the total income to $5.-
362,241, compared with 35346088 for
lthe previous year, After total deduc-
| tions of $2,721,614, a surplus of $2,-
640,627 was accounted for.

Cotton Exchange
Puts Ban on Rumors

Warns Membel;s Against
Spreading Unfounded Re-

ports to Influence Market
The board of managers of the New
York Cotton Exchange yesterday took

official cognizance of the harmful ef-
fect of sensational and baseless ru-
mors on the cotton market, when they
adopted resolutions warning members
against the dissemination of such re-
ports. The resolutions state "that the
circulation in any manner of rumors
of a sensational character by membérs
of the exchange or their firms will be
deemed an act detrimental to the in-
terest and welfare of the exchange.”

This action was the result of the
circulation in recent weeks of wild
rumora of price-fixing of cotton and
other reports without basis in faet,
which at times exerted an unfavorable
effect upon ecotlton quotations.

Early this year the povernors of the
New York Stock Exchange found it
necessary to put a similar ban upon
rumors after the stoek market had
been flooded with reports calculated to
depress market values.

News Digest

Foreign

Londen Market Cheerful. —_LONDON,
May 21.—The stock market reopened
cheerfully to-day, with the chief
strength in investment stocks, invest-
ora finding difficulty in obtaining sup-
plies. Grand Trunk stocks were strong
on a revival of nationalization propos-
als, Greek and Brazilian bonds were
leading features in the foreign sections,
Shipping shares were firm, but specula-
tive issues were neglected,

Paris Bourse Active—PARIS, May
21—Trading on the Bourse was active
to-day. Five per cent rentes were quot-
| ed at 59 Francs 25 centimes for cash,.
| Exchange on London at 27 Franca 15%
jcentimes; & per cent loan at B7
Francs 76 centimes.

New York

To Sell Enemy-Owned Cotton.—At
the opening of the Cotton Exchange
to-day 5,391 bales of enemy-owned cot-
ton will be sold to the highest bidders,

cotton to be sold is said to be of good
quality and grades middling and better,

Union Pacific Special Meeting.—A
special meeting of the Union Pacific
stockholders has been ealled for June
24 in Salt Lake City, Utah, to author-
ize the approval of the government
contract for the operation of the road,
and to authorize the board of direc-
tors to agree upon the compensation
and other terms to be accepted from
the government for the latter’s use and
operation of the property,

Elections

James R, Trowbridge, assistant sec-
‘retnrg of the Bankers Trust Company,
hes been elected comptroller of the
Franklin Savings Bank, succeeding H.
W. Nordell, resigned.

George B. Gallagher was elected a
director of the Edison Electric Illumi-
nntinﬁ Company, of Brooklyn, succeed-
ing the late Bernard Gallagher. M.
Gallagher was also elected to fill a
vacancy on the board of the Kings
County Electric Light and Power Com-
pany.

C. K. Thomas, formerly New York
manager of the Federal Truck Com-
pany, has been elected yice-president
and 8 director of the Maxim Munitions
Corporation. Mr. Thomas was also
appointed director of sales of that cor-
poration. George T. Rowland was
elected treasurer and a member of
the board of directors.

Victor Ross, formerly financial edi-
tor of “The Toronto Gi’nhe," has been
nppointed assistant to President
Teagle of the Standard Oil Company
of New York.

Sir Edmund Osler, president of the
Dominion Bank, has been elected n
director of the Imperial Oil Company
of Canada, the Canadian branch of the
Standard Oil Company.

- Liberty Loan Statistics

THIRD LIBERTY LOAN SECOND L
Number of
Subscriptions Amount Subseriptio

Number of

IBERTY LOAN FIRST LIBERTY LOAN

Number of
ns Amount Subscriptions Amount

Class A—50 to 10,000...... ceesanineey 3,336,080 $522,915700 2,173,884 1,101,150

Class B—10,050 t0 60,000, e0eeeeres s 4628 127456850 5.868 '41453.323.200 9?35&5:; ‘21};'%1293'2?8

Class C—50,050 0 100,000, .. .0\, 0000ere s s 763 68,562,600 1,097 100,722,650 778 71,270,600

Class D—100,060 to 200,000, .. ...vasau :s. 322 50,145,050 413 - 68.166.700 285 47,049,500

Class E—-Abave 200,000, ... ..., AR 430 345,850,600 755 772136750 700 693,025,650
3,343,123 $1,114,930,700 2,182,017 $1,550,453,450 978,959 $1,186,788,400

the proceeds to go to the Custodian of |
Alien Enemy Property. The bulk of the |

Relevant Comment

Cuban Sugar Bills

|
It is understood that up to the pres- |
ent time approximately $14,000,000 of |
the $100,000,000 Cuban sugar revolving
eredit has heen drawn, $10,000,000 being
in the form of acceptances and $4,000,- !
000 in notes of the Cuban Shipping
Corporation, the company forme by
I the syndicate of bankers to aid directly
in financing this yesr's crop in Cuba, |
These latter noles are said to have|
been taken by the syndicate members |
on a % per cent discount basis. They
run for ninety days and are discount-
sble at the Federal Reserve Bank, the
same as the acceptance bills,

D. & R. G. Gets Loan

The Denver & Rio Grande Rnilroad,l
it was reported yesterday, has obtained
from the railroad administration the
$1,600,000 which the government agreed
to advance on sccount of rentals for
the first quarter of 1918. These funds,
with other moneys derived from the:
gale of the road’s securities to the|
Equitable Trust Company, in addition
to cash on hand, will be used to wipe
aut all obligations up to June 1, inciud-
ing sccrued interest coupons. The to-
tal invelved is about $4,200,000.

Spain’s Gold Deluge

Spain, as one of the principal crm_ii-
tor nations of the world, is steadily
adding to her gold supply. The latest
i report of the Bank of Spain shows that
| gzold holdings of that institution have
|now risen to $405,521,000, 'CCI'I'I_'l'pB'rEd
with $109,020,000 at the beginning of
| the war. The only other neutral coun-
| try which =shows an increase in its
| zold holdings comparable with this is
| Holland, which the rise has been from
$67,600,000 to $306,526,000. Though
Sweden, Norway and Denmark have
each doubled or trebled their gold
holdings, the aggregate amount in
their state banks combined is not half |
as much as the addition which has
been made during the war to the hold-
ings of the Bank of Spain.

A Silver Puzzle

International bankers are puzzled to
account for the sharp inerease in silver
holdings of the Imperial Bank of Ger-
many. A year ago the silver stock of
the institution was $4,206,000, whereas
now it totals $30,281,250, As Germany
is not well situated for obtaining fresh
supplies of silver, it is believed that
the gain in her holdings of the metal
reflects drafts made on Russia and Bel-
gium and the melting down of silver
plate within the empire.

British-Swiss Financial Agreement

Details of the financial agreement
recently entered into between Great
Britain and Switzerland have just been
received here.
rangement a Swiss finaneial group has

conzented to make menthly advances
to a British financial group,
amount of these advances being regu-
lated by the quantities of mer-

for Swiss destination. The amount
cf each monthly eredit must not
cxeeed 10,000,000 franes, approxi-
raately $2,000,000. The advances are
gunranteed by the deposit of neutral
states' prilt-edped securities, The
sgreement, expires on January 31, 1919,
and 1t is provided that the advances
must be paid off by the British in
three yeavs. Attention was called to
the fact yesterday that the {ransac-
tion was somewhat similar to the ar-

| erop relatively sieady.
According to the ar-|
l:ket showed the conflicting influences of
1
the { break
| prices were steady at an advance of 14

| 5 5
chandise arriving in European ports.tn 21 points on relatively firm cables

rangements made here before we got
into the war, whereby Great Britain
secured her obligations in this market
by the deposit of securities as col-
lateval,

Marine Deal Unchanged
Following a meeting of the finance
commitiee of the International Mer-

| cantile Marine Company yesterday!
| President P. S, Franklin statedi
|1hn1. lie. had no details to announce |

eoncerning the plan by which it is ex-|
peeted the ships Hying the British flag
will be turned over to English inter-
ests at a price reported to be approxi-|
mately $125,000,000. Mr. Franklin |
rald there were certain technicalties
connected with the operation of the
income tax that still had to be worked
aut. Marine preferred sold as high as
106% in yesterday's stock market, a
new high on the current movement. It |
closed at 10314 for a net gain of 1%.!
The common, after moving up to 30%,
ended the day at 29%, up %.

Air Brake Up 5!'4 Points
On a turnever of nearly 3,600 shares
New York Air Brake scored the larg-

est advance of any stock traded in
yesterday. It rose to 138, which price
has been reached only once before this |
+year, and closed at 1374 for a net|
gain of B points. The company pays !
quarterly dividends of 36 a share. In|
the bull market of 1916 the stock seld
as high as 186, |

1

| an adyvanee of 40 to 46 points from
| Monday's closing figures,

!
I
|

The Farmers’ Loan and Trust Company

16-22 William Street, New York
Branch Office: 475 Fifth Avenue, at 41st Strest
LONDON
16 Pall Mall, East, 5. W. 1., 26 Old Broad Street, E. C. 2

PARIS BORDEAUX |
M 41 Boulevard Haussmann 8 Cours du Chapean Rouge {

and i
Two Special Agencies in the War Zone
Convenient to the United States Army Camps

This Company offers its services for all banking
transactions to American officers and enlisted men serving
here or in France.

.The Company has been designated as Depositary of
Public moneys in New York, London and Paris by the
United States Treasury Department.

Member Federal Reserve Bannk and New York Clecaring House

~ Adams Express s, 1918
Montreal Tramway Pr. 6s

e —

UNION PACIFIC RAILROAD CUI\_!PINY

NOTICE OF SPECIAL 2

: ITING Op
Ulah & r“jes 65 STOUKHOLDERS, 117> IR
w ' 1656 Broa
FRENERIC H. HATCH & CO0. New York. N. V. Ay 13, 1a1e
A [l A Spreial Meeting of Stock
Tnion Pacific: Ralltoed o "d‘h"m”-r.'-:"ni,?'
Phone Rector 6340, 74 Brondway, New York | called by order of the s mmittes

s hely e -

Private telegphone to Boaton, pany in Sualt Lake ":1\-1. !hﬂ':‘tft‘:!;lk-

noon, an the 24th dayv « 191y (3

|ﬁulhnr1z(‘, iApprove or ratlf untract q}

contracts with the Un| ] the Presi.

dent of the United & 8,
| General of Hallroads of th
Eoverning the possession. um
operation of the trassport
|of thias Company and it
| panlis taken over anc
{under the Proclamation
of the Unlted States,

I Commodities

» her B
1817, and of any other props 1 ! 3
I n d us t ri a-l- | companies of which posseseion by rf ;",‘S
|'shall be taken by or undsr thoe th
| the Federal Governmer
Cotton | Board of Directors in {ts

| upon the compensatinn
A sharp sarly advance was followed | be aceentid for & :
DOEREERion, usy, oo 3l tendd

by an equally sharp break in the cot- | ihe 1,\]Iutui: Congress ‘et
ov A 0 Hne nr i 1
ton market yesterday. July contracts :‘_::ﬁ:c:‘uk '.\rhl!]‘.»' S e
sold off from 25.01¢ to 24.36c and closed | /' 115t compensutivn
a s 3 : 1918, and generaliy

at 24.57¢, with the g'.meml list closing | o any and il ousstione AT,
very steady at a decline of 18 pointas to | incldental to the purpos: wimald or

= > | Erowing out of the aforesaind #ral can-
an advance of 5 points, Broadly speak- | m;; 1:11[ n;—-.psnlu:‘ of this Company wnd jta
3 . BuDRIdIATIEs.
ing, the early advance was attributed to For the

purposes of the meetling tha'
®

the firmer technical position, whereas }moksl l’C-rdt!u-. transfer of nir (hoth pre-
the decline followed reports of lower |Iif7ed and common) will be flosed at 13

iy g o o'clock noon on the Ist uy June, 1318,
spot quolations in some of the South- | and reopensd at 10 o'clnck 2 on Tu::.

day, the Z5th day of Jun !
By order ¢f the Exccoutive (‘ommittee.
THOMAS PRIUH, Stcretary.

ern markets. Trade interests were |
buyers on the late break, however, and
last prices showed rallies of 15 to 20
points from the lowest, with the new

| ANDREW J. McCORMACK, Auctloneor,
REGULAR AUCTION SALE,
| STOCKRS AND BONDS,
By ADRIAN H, MULLER & SON,
OFFICE, 5 WILLIAM ST
WEDN 22
a

S - =
EXCHANGE 1
NOS. 14 and 16 VE
For Acoount of Exccutors
500 she. Horn Silver Mines (o,
40 gshe. AL T. De La Mare (33

During the earlier trading the mar-

a favoyable weather map and the ten- |
dency ‘toward reaction after Monday's
into new low ground. Eirst

&m! Liverpoo! buying, There were re-
actions of several points right after the

call under selling inspired by the op-| $3,000 Atchison, Topeka & Sarts Fa H'way

timistic view of crop progress, but the fzj'ﬁl' A%  Adjustment Regst. Bk,

Liverpool huymg continued and there $3,000 Southern Pacifie Co. Cent. Pacide

wag much covering, stock Coll. 4% Regst, Bis, 184,
The latter became a little more ae- & sha, Merchants Natl IB'.tnk.

tive following reports that many mill | ¥or Account of Wham It May Concers,

buyvers were here to attend the sale 2 ﬁ:‘];‘,,,‘?n'_ fha AR SRS CEncRIATe St

of about 5,000 bales by the Alien Prop-
erty Custodian this morning. The feel-
ing was that the interest atiracted by

350 sha, Sawyer Shiprards Corpn, prefd.
360 shs, Sawyer Shiprards Corpn, coms

men.
100 she.  Tafkine Sal

the offer of this cotton showed the Corpa. BeE R Shave
| strong situation prevailing as to high! $1,000 Utsh valle: & Cike Co, ist 8
grades, and it was consideved that the | _ F. 630 Ho LT

widening of the differences hetween | 500 Shs Rally e e

high and low grades had strengthened
the position of the loeal contract.

A few slop orders were uncovercd on
150 shs, t
200 £hs. Urban
LU0 Deep Well W

8, 1.

After their
execution demand became less urgent,
and prices broke sharply during the
middle of the afternoon on the reports
of lower s=pot guotations. New crop
months made new low ground for the =
season, with the general list selling 15
to 22 &m;ntsb net lower, but this break | _
seeme © be attracting an improved | - i
trade demand and lhr_»rE was rcﬁmwud" At a meeting Di- Dmctors_ bid Mo 16
covering on the late rally. { 1918, at London, it was decided to pay an
Yester- Day Year Interim Dividend of Six (6% ) per cenl fres

Supply Co.

Co, 18t 3!".5. ite

5
$2,000 New Yo 5% Hegst

Bds, 1335,

DIVIDEND NOTICES

day. before. ago. | of British Income Tax on the Ordinary Shares
Cash ...ooienin, 26.10 2625 21.30 on June 29, 1918. Coupon No. 67 must be mied
Contract: | for dividend. All transfers received i order

| at London on or before June 10, 1918, will be

May ....oovunnene. 2457 24975 21.15 i
JUlY ....rvenu... 2457 2458 20,95 in time to be passed for payment of dividend
October .......... 2370 23.69 20.68 to tramsferces. |
December ......... 23.60 2359 2078 BRITISH-AMERICAN
January .......... 2349 2345 2081, TOBACCO COMPANY, LTD.

Metals | May 20, 1918.
tCDPper men are expected to make a OFFICE OF
20% conth s pound fo the metal o, | CONSOLIDATED ARIZONA SHELTING GO,
day at the new conference with the! . Bonrd of :f}r':-‘.‘-'-_.\":-':;J:[‘t'ﬁi-';ay de-
price-fixing committee of the War In-| clared & dividend of 10: (h cenis per
dustries Board. The prevailing, though | share) payable on June 1 1814, to siock-
not unanimous, opinion in the trade |holders of o
is that a higher price, possibly as high | Ma¥ 1T 4815 U0 Compaiy vt New Yark,
a3 15 cents a pound, will be allowed | Transfor Agent

The stovk transfer books will not be

Continued on page 18

| elosed E 1
FRANK W. THOMPSON. Tressursr,

. . ——— = —_
Dividends :
L ] . - »
Reductions Significant Relations

American Gas Company.—The regu-|
iar quarterly dividend of 2 per cert has| L
-l:t;:en reduced tto 1‘.;,1 ner cent owingb%u', Money and Prices:

e rising costs of operation, payahle | . Now A vear age
June 1 to stockholders of recora May || Stock of money gold in the country. $3.042,708,319 $3,088,904,808
a9
s N riod

| 11 national bank arch 4, 1910 v-'--'-'.ﬁ'u‘-'?--r
Extras Loans of all natlons =IO 39,139,225,000 $8,712,862,000
| Cleveland.Akron Bag Compary.-—An extra Bills discounted and bougnt by Fed- Last week. A Fear arn. -
,d!ivi:aznd o{h B ul; nger ce;:ti]ns h?an d:; eral Itl:smfe Bal:h-i;-i---l- e $1,122.151,000 $145.023.000
clared on the preferred stock, in addition | | Federal Reserve notes circulation.. 1,569,445,000 446.501.000
i th I ter] i 7 v R y s
: “:t' EeEula rpn;:g;;ciuyn!-l;\&dend of 1% per || Total gold reserve.................. 1,894,404,000 *9£9,303,000
|  York Manufacturiag Company.—Extra div- Yesterday. Tha day hieters A year =po.
idend of $3 per share in wditipn to the!| Average price of fifty stocks........ & 4 :
S ienan St T b s | Average price of tweniy vebonds... - 8594 = b
! stockholders of record May 23. Food cost of living (Annslist index Last week, The ween efore. A yenr agn.
: Natlonal Transit Company.—An extra divi- number) ........... 288,030 290.991 288.164
(él_’.‘l'l‘(:i nfj 5!} ﬁﬁ“t“ per Bh“ﬁ.“db;hn rlelr General mmn‘l’ndl)t! pric = ME Ko AlverFasn
! dividend o cents per share, both payable MUEMDEr) ... cvvcunnnrnnanna
IJune 15 to slzockhulders of record Ma.\fnglfl index 5 226.665 230313 208435
I s PrM“Ct‘on: April 30 A 30, 191
. 50, Mareh %1 neit 1.
Regular Declarations Unfilled U. S. Steel orders, tons..... 8741,882 9,086,404 12,183,083

American Telephone & Telegraph Company. April, March A 5
—b?ul?elrly f;vide:d.of S;Idpernuh?re, pl:d- Pig iron (daily average), tons. sesnen '[09.‘;07 103:&43 ﬁl!:,;ﬁ
able Ju t tockh reco
Toieon: ¥ 0 stockholdersa o Wheat crop, bushels, .. ... TP 1917 :h-lélaaau'lumum. E?Gf;?ﬂm

n’.ag? ifnndln tgle;{m Cm:nlnr.—Seml-lu- Carn crop, :usll:eh. resenasiiarssas 3,159,494,000 2,566,927,000
nual dividends of $3 per share on pre- | | Oats crop, bushels,,........ 1,587,286,000 1,251,837.000
| ferred stock and 34 sh th mon, ! ressuee 587,288, 251,837
'hiainn:ﬁ;:tgea'}u:« %% stockholders of rec. | | Cotton crop, bales.......ccocinesnnns 10,949,000 11,449,920
or . _ A hafore

Borden's Condénssd Milk. C —Qquar. (| Distribution: o {"R“'?:” g a el ond Jam 110
terly dividend of 134 per cent on the preferred b S Mureh L
utocka Fnynb{c June I5 to stockholders of || Gross railroad earnings............. +10.0% +14.29, -—54%
record June 1. % .
| . Central Leather Company.—Quarterly divi- N R e s R L S
!dend of 1% per cent.::fn the preferred stock, Bank clearings...........0000000000 _-E';g 5:? “;.gl il “"Pdﬁ
Ffl\uuh}eo June 1 to stockholders of record General: o 2 i
une > -

New Ni 8 Company.—Seml-an- Active cotton s L March, February A yerr agn
o0t :;ivlde‘::;:l; - ;;l::r Colpany —Seinkai- . on spindles............... 33,746,893 33,789,656 33,268,618
jstock, payable June to stockhold C cial failures (Dun's):
record May 22, Number I S T S o 2 i e e ril Mareh, A year ape

g:t:\‘rt.’enlmtill.;id[;::cr::!‘;11’5"0'::1- Eﬁare &f‘?:'.'; Liabilitles ........ dln b A L I o L1 A 13
o riy B

| preferved stock, paynble June 15 to stockhold- Building permits (Bradstreet's) : ‘1:.2:31'&“139 $17,672,331 :‘13;58;-’9.12"
{ers of record May 3L. (139 citles) .................... $45.520.004 §76,287,287

| fai H. Kress Cump:hny.-—ammrlm;ﬂdmd 2

! t referred stock, & i A Y- x

|2|,|ewf;“';;' 10t Staikhelaers . ol rarerd Tins *Gold held by Reserve agents against circulation included in general |
'20; nlso the regular quarterly dividend of 1 fund beginning June 23, 1917. For purposes of comparison it is included |
per cent on the common stock, f‘""" Au.'| in the 1917 figures

gust 1 to stockholders of record July 20. &




